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February 17, 2017

VIA ELECTRONIC MAIL AND FEDERAL EXPRESS

Craig Melodia

Regional Counsel

United States Environmental Protection Agency
Region 5

77 West Jackson Boulevard

Chicago, IL 60604-3590

Re:  Milwaukee Solvay Coke and Gas Site
Dear Craig:

This letter responds to EPA’s Specia Notice Letter to Honeywell International Inc.
(“Honeywell™) of October 25, 2016, where EPA requested that Honeywell join an
Administrative Order on Consent for EPA past costs and for the Remedial Investigation and
Feasibility Study for the Milwaukee Solvay Coke and Gas Site (“Site”). Honeywell has
reviewed the information EPA provided (consisting mainly of press reports and articlesin trade
journals) regarding the aleged role of Honeywell’ s predecessor at the Site. Honeywell has a'so
preliminarily identified a number of other publicly available documents regarding the Site,
including property title documents, which we have attached to this letter. Based on the
documents EPA provided and the documents we have included with this letter, Honeywell does
not believe the information identified to date supports EPA’s contention that Honeywell isa
potentially responsible party at the Site.

Neither the documents EPA provided nor the documents we are providing with this |etter
indicate that the Semet-Solvay Company (“ Semet-Solvay”), Honeywell’ s alleged predecessor
company, ever owned the Site. According to title records that we have identified to date, the Site
was owned from 1903 until approximately 1962 by the Milwaukee Coke and Gas Company (not
aHoneywell predecessor) and its successors. In fact, the Semet-Solvay Company does not
appear in the chain of title of the Site. Mediareportsin the documents provided by EPA that
refer to the facility asthe “ Solvay plant” or “the Semet Solvay Works,” are from more than 100
years ago, are unspecific, do not identify sources, and are not authoritative. More authoritative
records, including records from the Milwaukee City Council, indicate that the Milwaukee Coke
and Gas Company, and not Semet-Solvay, was the Site owner. For example, we have located a
January 1921 article in a Semet-Solvay Company newsletter. That article, which appears to have
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been part of aseries of articles providing an overview history of the Company, makesonly a
cursory statement about the Milwaukee facility, asserting that “A plant of 80 ovens was
constructed at Milwaukee, Wisconsin for the Milwaukee Coke and Gas Company to produce
merchant coke and gas for the City of Milwaukee.” (Emphasis added). Another articlein the
same historical series notes that the Company added “80 more ovens at Milwaukee for the
Milwaukee Coke and Gas Company.” (Emphasis added). The articles make no other reference
to the Milwaukee facility.

Thiskind of commercial arrangement with a Site' s owner/operator also does not create
operator liability under CERCLA. To qualify as an operator, a party “must manage, direct or
conduct operations specificaly related to pollution, that is, operations having to do with the
leakage or disposal of hazardous waste, or decisions about compliance with environmental
regulations.” U.S v. Bestfoods, 524 U.S. 51, 66-67 (1998). CERCLA imposes operator liability
“only upon those who actually operate a‘facility’ within the meaning of CERCLA” but not on
“the designer or builder of a manufacturing system at a site containing the facility.” Edward
Hines Lumber Co. v. Vulcan Materials Co., 685 F. Supp. 651, 656-57 (N.D. IIl.) aff’d 861 F.2d
155 (7" Cir. 1988). In Hines, the defendant was found not to be the operator of the facility even
though it “designed and built the plant, furnished the [raw materials], trained [owner’s]
employees and reserved the right to inspect ongoing operations.” 861 F. 2d at 157. The 7th
Circuit found the defendant not to be an operator, even though it had full access to the plant for
purposes of quality control, and allowed the owner to use its trademark in selling the finished
product. Id. at 156. Absent the right to control the work, to choose employees or to direct their
activities, particularly control over the disposal of hazardous substances, the contractor is not
liable as an operator under CERCLA. See E. Bay Mun. Util. Dist v. U.S. Dep’'t of Commerce,142
F.3d 479, 485-486 (D.C. Cir. 1998). Sece also Brookfield-N. Riverside Water Comm'n v. Martin
Oil Mktg., Ltd., 1992 WL 63274 at 8 (N.D. Ill. Mar 12, 1992) (citing Hines for the proposition
that operator liability requires that a contractor “must have exercised control over the disposal of
hazardous substances.”) Seealso U.S. v. Vertac Chemical Corp., 46 F.3d 803, 809 (8th Cir.
1995) (finding that the federal government was not an operator of a privately-owned Agent
Orange production facility despite contracting for the facility’ s output, having inspectors on site
to review compliance with federal regulations, and knowing that the wastes from the production
contained hazardous substances).

The information we have reviewed does not demonstrate that Semet-Solvay was an
operator at the Site, as that term is understood under CERCLA. Based on the newsletters and
other public documents, it is our general understanding that, as part of its business, the Semet-
Solvay Company built coke ovens for other companies. It appears that Semet-Solvay contracted
with Milwaukee Coke and Gas sometime around 1903 to construct coking ovens and certain
other equipment at the Site, and to receive the gas byproduct from the coking ovens. Semet
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Solvay’ srole at the Site appears to have terminated some time prior to 1920. (A Semet-Solvay
map from 1920 identifies Milwaukee as one of several locations of “by-product coke ovens, built
but not operated by Semet-Solvay Co.”) The documents do not show that Semet-Solvay had the
level of operational control over the Milwaukee Coke and Gas operations necessary to confer
operator liability. In fact, aMilwaukee Coke and Gas Company employee newsletter from this
period describes activities by its employees showing day-to-day operational control over
operations at the Site, and do not mention Semet-Solvay. The March 1914 issue of The
Conveyor, a newsdletter “published monthly in the interest of, and for free distribution among, the
employees of the Milwaukee Coke and Gas Co.,” states that “On the 29" day of March, in the
year 1904, the Milwaukee Coke and Gas Company charged coal into the first five ovens of its
new by-product coke plant, and two days later pushed the coke from those ovens.”

Similarly, the documents do not appear sufficient to conclude that Honeywell should be
liable as an arranger of disposal under CERCLA. In the Seventh Circuit, arranger liability
requires an intent to arrange for disposal. See Amcast Indus. Corp. v. Detrex Corp., 2 F.3d 746,
751 (7™ Cir. 1993). See also Burlington Northern and Santa Fe Ry. Co. v. U.S, 556 U.S. 599,
611 (2009) (arranger liability applies only when a party “takes intentiona stepsto dispose of a
hazardous substance.”) When a party is shipping a“useful product” to afacility that is processed
into another product, and not trying to arrange for disposal of a hazardous substance, the party is
not liable under CERCLA. See Amcast Indus. Corp., 2 F. 3d a 751; see also Hines, 685 F.
Supp. at 656 (finding that “the mere sale of [CCA and creosote] for use in the wood treatment
process does not constitute arranging for the disposal or treatment of a hazardous substance, even
when process run-off containing the substances is placed at the same site”). Here, it appears that
Semet-Solvay may have constructed coke ovens and other equipment at the site, and then
purchased from Milwaukee Coke and Gas the gas byproduct from the coking process. This kind
of commercial relationship is not sufficient to establish arranger liability. See Burlington
Northern, 556 U.S. 599.

In light of the paucity of the documents identified to date and the absence of compelling
facts that would demonstrate that Honeywell is a potentially responsible party within those
documents, Honeywell does not believe that EPA has established sufficient grounds to seek to
require Honeywell to participate in the Site remediation at thistime. We haveinitiated areview
of Honeywell’ s archived historical files to ascertain whether there might be additional
information with respect to the Site, and we are al so prepared to review any additional
information EPA may provide to us. We reserve our right to revise our position based on any
additional information that may become available to us.

Please let us know if it would be useful to discuss thisissue in greater detail.
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Sincerdly,
{ //// o / 7 {7 b
Jeremy Karpatkin
Enclosures:

Compact Disk: Conveyance Instruments, 311 E. Greenfield Avenue, Milwaukee W1 (via
federa express)

Solvay Life, November 1920

Solvay Life, January 1921

Solvay Life, February 1921

The Conveyor, March 1914
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THE SEMET-SOLVAY SYSTEM OF

BY-PRODUCT COKE MANUFACTURE

PART ONE

A History of The Development of The Semet-Solvay Coke Oven, Recovery of
By-Products and The Semet-Solvay Company

Editor's Note:—We are indebted to the Belgian interests of the Semet-Solvay Company for the data regarding the “:2.
history of the development of the Semet-Solvay Coke Oven. Many of the facts here given were contained in an address m
by Mr. Armand Solvay, son of Ernest Solvay, at the funeral of Mr. Louis Semet, April 18, 1920,
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INVENTION and EARLY DEVELOPMENT OF THE BY-PRODUCT COKE OVEN

OUIS SEMET was the inventor of the Semet-Solvay Coke Oven. Like Ernest Solvay,

He did not have the good fortune to carry on his studies to

LOUIS SEMET
u‘fu of that organization. the labors of Letoret, the first in
; | Company at that Belgium to try to regain ammonia

from gas resulting from the distil-
lation of coal in the manufacture
of metallurgical coke, It was here
that he called Louis Semet to his
aid and charged him with the duty
of supplying the various plants of
Solvay and Company with ammonia
and also with the development of
a system of coke ovens with by-
product recovery.

ERNEST SOLVAY

1882 the first experimen
consisting of six ovens, was

the high plane he desired as he was early in life forced to place himself in act_ive indus-
His great native ability and his energy and perseverance brought him to the
place he filled at the time of his death.

It was first
necessary to de-

velop the existing

supply. Under
the energetic in-
fluence of Louis
Semet, contracts
were made with
foreign countries,
notably Holland,
France and Italy,
with different gas
works to recover
ammonia liquors.

Apparatus was
installed in the
various countries
for the concentra-
tion of these
liquors so that
they might be
transported at

ower freight
rates,
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(Continved on page 32)
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Semet-Solvay System
of By-Product Coke
Manufacture

(Continued from paze 1)

Thus success began. A special
section was started in the organiz-
ation of Solvay and Company to
exploit this new system of coke
ovens and a number of plants were
rapidly developed throughout Fu-
rope and extended eventually to
America.

“Louis Semet could well be proud
of his work,” said Armand Solvay
in an address at the funeral of Mr.
Semet at lkelles, where he died
April 15, 1920 at the age of 76
years, “It is now known all over
the world and, developed by power-
ful tcompqnios. 6,316 ovens of his
system exist at present in Belei
England. America, I-’r-nce.t "i::ln\‘
Japan, Spain, Germany, Austria,
Australia and the East Indics pru-‘
ducing annually 1:3860.000 tons of
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No. 1

THE SEMET-SOLVAY SYSTEM OF .
BY-PRODUCT COKE MANUFACTURE

Solvay Coke Oven, Recovery of

A History of The Development of the Semet-

* By-Products and the Semet-Solvay Company .

PART THREE

(Continued from last month)
RAPID GROWTH OF SEMET-SOLVAY INTERESTS

HE period from 1898 to 1904 was one of great activity for the Company. It was ex-
Ttremely difficult to develop the organization fast enough to take care of the business.

There were practically no men in the country trained in this industry who could be se-
cured to fill out the organization and as a result every man connected with the development
of the Company's interests was overworked. Often times it was very hard to see many things
left but partly completed because other work called imperatively.

In 1898 a contract was conditions as confronted the

@ secured with the National

Tube Company, now part of
the United States Steel
Corporation, for a plant of
thirty ovens to con-
structed at Benwood, W.
Va., just outside the city of
Wheeling. Clarence Barber

Syracuse works and to sup-
ply that plant with am-
monia, the Semet-Solvay
Company constructed thirty
ovens there during that
year. Within three years
this plant was enlarged by
the addition of 90 more

~ times since the water has risen to higher and higher

was the engineer placed in .
ch:_r c;f this ‘?hrek' So ‘ . ovens.
satisfactory were ovens . £ 1 was
that the following year an- nddAedsegg‘:.(l‘\iglock oy
other block of thirty were 60 more in 1 12 in 1909
constructed and the plant and 3 in 1912, Al of these
again doubled in 1901 by were of our old -t
the addition of another : :
block of sixty. ovens.
~ The location of the Ben-
wood plant in the Ohio Val-
ley along the river of that
name, presented many diffi-
culties jiar to that
section, due to the vagaries

lant was first built, it was
ted well above the high-
est water ever known at Wheeling, but numerous

J. . HAZARD
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This Plant, known also as the Wheeling, W. Va. Plant, is situated in Benwood, just outside the City of Wheeling, It

SEMET-SOLVAY SYSTEM

(Continued from page 1!

the Company's service in 1916 to go into private

business. f)urinﬂ the war he was associated with

Dr. Garfield in the Fuel Administration Burcau at

Washington in the production and distribution of

coke throughout the United States. He is now the

President of the Indiana Coke & Gas Company at

Terre Haute, Ind.

From 1802 to 1904 the Company completed and
put in operation at the Syracuse works 10 addi-
tional ovens making a complete plant there of 40
ovens. During that same period several contracts
were entered into and the plants completed and
put in operation. Among these was an addition of
60 ovens at the Dunbar plant and 120 at Ensley,

A plant of 40 ovens was constructed at Chester,
Pa., for the Philadelphia Suburban Gas Company
to supply coke to the Tidewater Furnace Company
and gas to the city of Chester. A plant of 80 ovens
was constructed at Milwaukee, Wisconsin, for the
Milwaukee Coke and Gas Company to produce mer.
chant coke and gas for the city of Milwaukee. At
Geneva, N. Y. a plant of 30 ovens was constructed
to lu;:ply gas for the cities of Gene
and the mtervening villages of Seneca Fal
loo and several smaller communities. At Lebanon,
Pa., a plant of 60 ovens was built for the Pennsyl-
vania Steel Company, now a part of the Bethlehem
Steel Company,

During the construction of these plants many in.
cidents of a humorous natnre occurred which served
to no little extent in relieving the pressure on the
overworked forces,

The subject of a new employee getting tar on his
skin has always been a source of much amusement
to others and if the amusing part of this is net

ppreciated it is d that the reader try it
out and see what happens.  Probably the star case
of this kind occurred during the construction of the
Chester plant. A new employee fell into the tar

SEMET-SOLVAY COKE OVEN PLANT AT BENWOOD, W. VA.
was constructed in K

tank and when he emerged he started running. ‘ ‘ =
From all that was ever learned he may be ng P
yet as he never returned for his ry. s
duplicated, later at Chiea when M.
now vice-pr nt of the Semet-Solvay Company,
fell into a tank. He “stuck” around, however, and
wot his pay,
Many interesting men were developed during these
days and no history, such as this js, would be com-
plete without a reference to some of tl s =
There was “Old 8id” for instance, “Old Sid,
his name being A. C. Sidman, is known to a great
majority of the Semet-Solvay employees, for it is
safe to say that among the older men of the com-
pany at least 90 per cent received their '“K in-
structions from “Old Sid.” It was mighty ly
instruction, too, and it is Krob-blo hat as these
visit coke plants to-day, the sight of a flue
n pair of tongs, brings
explanations from “Old Sid"
be burned and how it should
Then there was Bert Patterson,
familinrly known to many
has taught-scores of men
and his appropriate sayings
It li:l well remembe
om

fi
wa
o mental wrthng"“ ut
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: (Continued from page 20) ‘ 2
%l':ieirdlou both as companions in business and as
In May, 1898, E. C. Witherby entered the Com-
pany’s ;mploy, havting recently completed a post

vears went

Assistant Su

and General , to the
office he held until his lamented
208:1919. His early death
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The Chieago plant supplies coke to the Federal
and Iroquois furnaces and the general merchant
trade in Chicago.  Its surplus gas is soid to the
{---pln Gas Light and Coke ( ompany for distrin-

ion in the city, Although this plant is owned by
the By-Products Coke Corporation. it las alway~
been operated under the upervision ol the Senwt.
Solvay Company.  William 11, Allen, Jr.. ix the su.
perintendent in charge.

In 1906 a plant of 10 ovens was constructed for
the Pennsylvania Steel Company at Steelton, |
and the following year was enlarged by the
of 80 more ovens, In 1910 forty-nine ov were
buift at Cleveland, Ohio, for the Cleveland Furnace
Company.

In 1912 the vompany built & snall plant of 1
pvens for the North Shore Gas Lompany at Wau
kegan, 1L This was built primarily to sappty
ta the district on the north shove of Lake Mich
and was notable in that it was fived with hwt pre
ducer gas from the producers Jocuted  helow ‘g
direetly in front of the ovens.
plant of ovens in this vountey to be fired in this
manner and it continues to operate to the satisfae-
tion of its owners, although the Company never had
the opportunity to thoroughly work wut ull the
technical and “operative problems  connected  with
this method of firing.

During this period, also, the Company perfected
the present type of six-high oven, which 1s now
regarded as the standard,  This oven hus the largest
capacity of any in the world and the eXtetsion of
the principle of the horizontal flus Ay stem, from a
type of oven having four and one-half toys Capity
ta one capable of holding 16 tons, with u cok.: e
almost 100 per cent faster than was ot Hiret require
18 & greut tribute to the fundamental sour iness of
the original principle and desizn.

While the intervsts of the Semet-Sulv ay Company
were y the byspraduct fimlustry as u whole
was making notable progress. In 1905 the tota!
production of by-product coke in the United Stytes

Titis was the tirst ~

COKE CORPORATION,

W00 tong, which war 27.5 por vent of th
total coke produced. By 1018, the 1913 tigur
practically  doubled, In October of that year the
woduction of by-product coke passed that produced
,-\ the bee-hive type of oven for the tirst time,  The
hy-product coking industry is now detinitely estah-
lished us the principal source of coke for all pu
noses, although there is no doubt that hee-live coke
will be produced for many years to come,

From 101 200,000 tons woere il
of  SBenet-Solvay
! under 10,000,000 tons
per year.  The lust K of 10 ovens was started at
Chivaga and the last 40 at Detroit,
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ON THIS PAGE ARE SHOWN TWO SEMET-S0LVA Y

IN THE SUNNY SOUTH.

ABOVE IS THE PLANT AT CHATTANOUGA, TENN.. AND, BELOW THAT

AT HOLT, ALA.

THE EMPLOYES OF THESE PLANTS ARE. BEGINNING WITH THIS 1SSUE.
1S FAMILY,
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MEMBERS OF SOLVAY LIFE:
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THE SEMET-SOLVAY SYSTEM OF
BY-PRODUCT COKE MANUFACTURE

A History of The Development of the Semet-Solvay Coke Oven, Recovery of
By-Products and the Semet-Solvay Company :
PART FOUR

(Continued from last month)

Process is Perfected and Technical Improvements Made

OLLOWING the close of the year 1904 there came a period of comparative quiet in the

development of the company, a period which was, however, welcomed, as it gave an op-

portunity for the perfection of the organization and for a thorough study of costs,
methods and design, all of which were necessary.

Numerous technical im-

provements were made in
the apparatus during this
period, including the in-
troduction and perfection
of the well known *“A”
apparatus for the cooling
and scrubbing of the oven
gas, improvements in the
processes for manufactur-
Ing pure ammonia and
sulphate and the develop-
ment of the regenerator
oven. Perhaps this last
was the most radical im-
provement made during
this period. The first
block of regenerator ovens
was built in Detroit in
1913 and its success has
resulted in the adoption
of this type as a Semet-
Solvay standard,
Development of the
:umm?y and its interests
n

of the
country was rapid during

the ten s, 1905 to
: e

y chan

Coke Corporation, the
largest plant built or op-
erated by the Semet-Sol-
vay Company, was started
in 1905 when 120 ovens

f the years, 1906, 1910,
blocks

were installed. In each
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TEN YEARS OF OPERATION

BY GEO. E. BURD.
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Mbuackee Schay Ouarer Certury Chub Recards, 1913-1083 (WM Manuscript Coblaction 57)




THE CONVEYOR

of the cirele track, and the coal dumped tank lay partly inside and partly outside (¢
- veyor which led to a crusher.  From  building, near the present position of the tar p,, "
sher the coal, still quite conrse, was carried Such was the plant in bygone times. A
ther belt conveyor up over the by-product  yolume could be ﬂ{led with storics of the veteran,
nd fed down through a rotary sereen 1o fhoge days—stories of struggle, trials and hardg);
Fon the interwoven with tales of humorous incidents iy
here now and then relieved the tension under whicl, all
labored. e v

et Mullen tells of huge rats, some of them

~large as half-gr

‘Univarsey of Wincons - Mibwaukve Lbrares. Arcnves Daparment
Miuauban Solvay Quarier Century Clu Records, 1812-1083 (JWA Manuscrpt Coblecéon 57)
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started due north, touching only the high s
Yy t spot i
they reached the front gate, and in ﬁm Ivansg:::::g

were Henry Senkpiel and George Seegar, each still j
firmly grasping a brick and a trowel, ; P ERA I N G

Some idea of the growth of the plant and of the
progress made during the ten years may he gained
from the following table. :
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The table by no means tells all of the story, h
ever. The history of the plant has been a continuous
record of improvement of operation, of developmen
of methods, of building new buildings, of adding new
equipment, and of the perfecting of the organiz
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L 20825 Swenson Dr., Suite 200
- ITCAC . ' , WI5318
3 CHICAGO TITLE ' ' Phone: (262)796-38(\)/: Iag:x?s(222)79(|i-3888 °
f COMPANY

Commonwealth Land Title Insurance Company - Letter Report No.: CO-5759 (Revision A)
101 Merritt Boulevard, Suite 208 .
Trumbull, CT 06611 -

Attn: Sandra K. Fitzpatrick

Dear Sir/Madam:

We find that the grantee named in the latest recorded con\veyance of the real estate described below is:
Golden Marina Causeway, LLC, a Wisconsin limited liability company '

Legal Description:
SEE EXHIBIT "A" ATTACHED HERETO AND MADE A PART HEREOF

Tax Key No.: 463-9995-200-X
Property Address: 311 E. Greenfield Avenue

We find the following conyeyance instruments affecting the subject premises recorded in the office of the
Register of Deeds for Milwaukee County, Wisconsin subsequent to January 1, 1880: 5

Warranty Deed recorded as Document No. 34246 - to John Suhm.

Warranty Deed recorded as Document No. 39607 - to Robert P. Fitzgerald and John B. Merrill.

Quit Claim Deed recorded as Dacument No. 41067 - to' Wisconsin Leather Company.

Tax Deed recorded as Document No. 43315 - to Herman F. Buelow.

Quit Claim Deed recorded as Document No. 43317 - to W.F.C. Gable,

Quit Claim Deed recorded as Document No. 44389 - to George Derfus. -

Deed recorded as Document No. 46964 - to The Chicago, Milwaukee & St. Paul Railway Company

Deed recorded as Document No. 50969 - to The Chicago, Milwaukee & St. Paul Railway Company.

- Warranty Deed recorded as Document No. 50970 - to The Chicago, Milwaukee & St. Paul Railway Company.
Warranty Deed recorded as Document No. 53274 - to Robert P. Fitzgerald and John B. Merrill.

Warranty Deed recorded as Document No. 56004 - to Oliver P. Pillsbury, William H. Bradley, Edward Bradley and
James W. Bradiey.

Woarranty Deed recorded as Document No. 56232 - to Oliver P. Pillsbury, William H. Bradley, Edward Bradley and
James W. Bradley.

Warranty Deed recorded as Document No., 56541 - to Qliver P. Pillsbury, William H. Bradley, Edward Bradley and -
James W. Bradley.
Quit Claim Deed recorded as Document No. 57380 - to Ollver P. Pillsbury, William H. Bradley, Edward Bradley
and James W. Bradley.
Warranty Deed recorded as Document No 57391 - to The R. Suhm Leather Company

" Warranty Deed recorded as Document No. 60648 - to Oliver P. Pillsbury, William H. Bradley, Edward Bradley and
James. W. Bradley.
Deed recorded as Document No. 61107 - to William H. Bradley, Edward Bradley, James W. Bradley, David M.
Benjamin and Oliver P. Pilisbury.
Quit Claim Deed recorded as Document No. 61108 - to William H. Bradley, Edward Bradley, James W. Bradley,
David M. Benjamin and Oliver P. Pillsbury.
Quit Claim Deed recorded as Document No. 63637 1/2 - to The Penobscott Lumber and Dock Company.
Quit Claim Deed recorded as Document No. 77781 - to The Penobscott Lumber and Dock Company.-
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Warranty Deed recorded as Document No. 81562 - to the City of Milwaukee.

Deed recorded as Document No. 81575 - to the North Chicago Rolling Mill Company.

Warranty Deed recorded as Document No. 139116 - to The Milwaukee Bridge and Iron Works.
Warranty Deed recorded as Document No. 174401 - to Augustus F. Riddell.

Warranty Deed recorded as Document No. 174402 - to William H. Keepers.

‘License recorded as Document No. 205726 - to James C. Ricketson.

Executor's Deed recorded as Document No. 214108 - to North-westemn Railway Company

Warranty Deed recorded as Document No. 215315 - to Albert E. Smith.

Quit Claim Deed recorded as Document No. 216050 - to Serial Investment Assoclatlon

Warranty Deed recorded as Document No. 221747 - to The Milwaukee Street Railway Company.
Warranty Deed recorded as Document No. 255570 - to John J. Suhm.

Deed recorded as Document No, 255595 - to the Suhm Leather Company.

Quit Claim Deed recorded as Document No. 271628 - to The Minerva Iron Company.

Deed recorded as Document No. 290548 - to The Milwaukee Street Railway Company.

Declaration of Trust recorded as Document No. 290549 - to The Milwaukee Street Railways Company.
Deed recorded as Document No. 280550 - to Charles A. Spoffard.

Deed recorded as Document No. 298229 - to William Nelson Gromwell, Arnold Marcus Charles H. Wetmore,
Benjamin K. Miller, Jr., Frank G. Bigelow and Charlee F. Pfister.

Deed recorded as Document No. 298374 - to William Nelson Gromwell, Arnold Marcus, Charles H.. Wetmore,
Frank G. Bigelow, Charlee F. Pfister and Benjamin K. Miller, Jr.

Deed recorded as Document No. 298815 - to William Nelson Gromwell, Arnold Marcus, Charles H. Wetmore,
Benjamin K. Miller, Jr., Frank Bigelow and Charlee F. Pfister.

Deed recorded as Document No. 306955 - to the Milwaukee Electric Railway and Light Company.
Deed recorded as Document No. 323094 - o the Milwaukee Electric Railway and Light Company.

Quit Claim Deed recorded as Document No. 323095 - to the Milwaukee Electric Railway and Light Company.
Deed recorded as Document No. 341207 - to Henry Newcomb, Trustee.

Deed recorded as Document No. 348398 - to the lllinois Steel Company.

Trustee's Deed recorded as Document No. 349786 - to Henry Newcomb, Trustee.

Deed recorded as Document No. 368864 - to the Chicago and North Western Railway Company.
Warranty Deed recorded as Document No. 421018 - to Margaret Thomas. _ o
Warranty Deed recorded as Document No. 429357 - to Fred Vogel, Jr.

Warranty Deed recorded as Document No. 458399 - to the Milwaukee Coke and Gas Company.
Warranty Deed recorded as Document No. 458963 - to the Milwaukee Coke and Gas Company
Sheriff's Deed recorded as Document No. 461951 - to Citizens Trust Company.

Quit Claim Deed recorded as Document No. 470005 - to Pere Marquette Railroad Company.

Warranty Deed recorded as Document No. 550723 - to Walter A. Zinn.

Deed recorded as Document No. 576058 - to The Thomas Furnace Company.

Warranty Deed recorded as Document No. 534935 - to the.City of Milwaukee.

Warranty Deed recorded as Document No. 626475 - to United States of America.

Deed recorded as Document No. 910660 - to Pere Marquette Railroad Company.

Sheriff's Deed recorded as Document No. 1551823 - to the Milwaukee Blast Furnace Company.
Marshalf's Deed recorded as Document No. 1759710 - to the Milwaukee Blast Furnace Company.

Tax Deed recorded as Document No. 1966183 - to John |, Drew.

Warranty Deed recorded as Document No. 2018827 - MISTYPED - NOT TO BE INCLUDED.

Warranty Deed recorded as Document No. 2105952 - to Pere Marquette Railway Company.

Warranty Deed recorded as Document No. 2108827 - to Pere Marquette Railway Company.

Quit Claim.Deed recorded as Document No. 2264437 - to the City of Milwaukee.

Warranty Deed recorded as Document No. 2472006 - to Pere Marquette Railway Company.

Deed recorded as Document No. 2725903 - to Chesapeake and Ohio Railway Company.

Quit Claim Deed recorded as Document No. 2807859 - to Chesapeake and Ohio Railway Company
Final Decree recorded as Document No. 2816790 - to the City of Milwaukee.

Warranty Deed recorded as Document No. 3952124 - to Wisconsin Coke Company, Inc.

Warranty Deed recorded as Document No. 3954142 - to Wiscansin Coke Company, Inc. .

Quit Claim Deed recorded as Document No. 4420643 - to the Chesapeake and Ohio Railway Company.
Quit Claim Deed recorded as Document No. 4420644 - to Pickands Mather & Co. -

Quit Claim Deed recorded-as Document No. 4421152 - to the Chesapeake and Ohio Railway Company
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Quit Claim Deed recorded as Document No. 8448895 - to Water Street Holdings, L.L.C.
General Assignment recorded as Document No. 8448896 - to Water Street Holdings, LLC
Quit Claim Deed recorded as Document No. 8449285 - to Golden Marina Causeway, LLC
Affidavit recorded as Document No. 8550681 - to Water Street Holdings, LLC

This report does NOT Include open Mortgages, Leases, docketed Judgments, State Tax Warrants, Federal
Tax Liens, Construction Liens or outstanding Real Estate Taxes.

)

Dated this 28th day of December 2016 at Milwaukee County, Wnsconsm the effectlve date hereof.

This Report is for informational purposes only. This report is not an abstract of title or a tltIe insurance
commitment or policy and should not be relied upon in place of such. It is not the intention of Chicago Title .
Company to provide any type of express or implied warranty, guaranty, or indemnity with respect to the accuracy
or completeness of the information contained in the report. If this report is to be used by the customer as the
search required in order for the customer to issue atitle insurance commitment or- policy, or if the information
contained in this report is resold, the customer does so at their own risk. In order to obtain information from the
company which will carry the full liability of a title insurance commitment or policy, Chicago Title Company will
issue, if requested, a commitment of title insurance and will charge, a fee in compliance with rates filed with lhe
Office of the Commissioner of Insurance.

Sincerely,
CHICAGO TITLE COMPANY -

Commercial Examiner

Examiner
WICommercial@ctt.com

Enclosure(s)
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EXHIBIT "A"
- Legal Description

That part of the Northwest 1/4 and the Southwest 1/4 of Section 4 in Town 6 North, Range 22 East, in the Clty of
Milwaukee, County of Milwaukee, State of Wisconsin, which is'bounded and described as follows: -
Commencing at a point in the South line of the Northwest 1/4 of said Section 40.00 feet South 89° 47* 45" East of
the Southwest corner of the Northwest 1/4 of said Section; running thence North 00° 46' 58" East on a line which is
40.00 feet East of and parallel to the West line of the Northwest 1/4 of said Section 333.35 feet to the Southwest
corner of Lot 14 in partition of that part of the Northwest 1/4 of Section-4, in Town 6 North, Range 22 East, which
lies West of the 1/4 Section line; thence South 83° 47' 45" East along the South line of Lot 14 aforesaid 50.00 feet
to a point; thence North 00° 46' 58" East along the East line of Lot 14 aforesaid 151.42 feet to the Northeast corner
of said Lot 14; thence South 89° 47' 45" East along the South line of Lot 7 in said Subdivision 26.00 feet to a point;
thence North 00° 46' 58" East along a line which is 116.00 feet East of and parallel to the West line of the
Northwest 1/4 of said Section 455.75 feet to a point which lies 200.00 feet North 00° 46' 58" East of the Souith line
“of Lot 5 in said Subdivision; thence South 56° 39' 10" East 365.79 feet to a point in the South line of said Lot 5
which is 424.30 feet East of the Southwest corner of said Lot 5; thence South 74° 49" 58" East 464.11 feetto a
point in the dock lines of the Kinnickinnic River; thence South 20° 59' 55" West along the dock line of the
Kinnickinnic River 3.93 feet to a point; thence South 16° 11' 31" West along the dock line of the Kinnickinnic River
296.93 feet to a point; thence South 20° 45' 27" West along the dock line of the Kinnickinnic River 354.07 feet to a
point in the South line of the Northwest 1/4 of said Section, said point being 672.66 feet South 89° 47' 45" East of
the Southwest corner of the Northwest 1/4 of said Section; thence South 17° 29' 34" West along the dack fine of
the Kinnickinnic River 343.01 feet to a point; thence South 60° 49' 25" West along-the dock line of the Kinnickinnic
River 42.79 feet to a point in the North line of the South 50.00 feet of Lot 1 in the Subdivision of the West 1/2 of the
Southwest 1/4 of Section 4, in Town 6 North, Range 22 East, County of Milwaukee, State of Wisconsin; thence -
South 89° 47' 45" East along the North line of the South 50.00 feet of Lot 1 aforesaid 30.75 feet to a point in the
old established dock line of the Kinnickinnic River; thence South 17° 29' 34" West along the old established dock
line of the Kinnickinnic River 6.00 feet to a point; thence South 55° 44' 25" West along the old established dock
line of the Kinnickinnic River 427.24 feet to a point thence North 21° 28' 30" West along a line which is 44.00 feet
Northeasterly of and parallel to the Northeasterly line of South Kinnickinnic Avenue 57.58 feet to a point in the
dock line of the Kinnickinnic River; thence South 60° 49' 25" West along the dock line of the Kinnickinnic River
44 .40 feet to a point in the Northeasterly line of South Kinnickinnic Avenue; thence North 21° 28" 30" West along
the Northeasterly line of South Kinnickinnic Avenue 232.30 feet to a point in the North line of the South 50.00 feet
of Lot 1 in the Subdivision of the West 1/2 of the Southwest 1/4 of Section 4; thence South 89° 47' 45" East along
the North line of the South 50.00 feet of Lot 1 aforesaid 47.35 feet to a point; thence North 21° 28’ 30" West along
a line which Is 44.00 feet Northeasterly of and parallel to the Northeasterly line of South Kinnickinnic Avenue
199.62 feet to a point which is 40.00 feet East of the West line of the Southwest 1/4 of said Section; thence North
00° 53' 55" East along a line which is 40 feet East of and parallel to the West line of the Southwest 1/4 of said
Section 163.01 feet to the point of commencement. .

Being Lots 13 and 17 and part of Lots 5, 7 8,9, 10, 11 and 12 in partition of that part of the Northwest 1/4 of
Section 4, in Town 6 North, Range 22 East, which lies West of the 1/4 Section line'and part of Lots 1 and 2 in
Subdivision into Lots of the West 1/2 of the South 1/4 of Section 4, in Town 6 North, Range 22 East, in the City of
Milwaukee, County of Milwaukee, State of Wisconsin. -

ALSO;
That part of Lots 2, 3, 4, 5 and 7 in the partltlon of that part of the Northwest 1/4 of Section 4 in Town 6 North,

Range 22 East, in the Clty of Milwaukee, County of Milwaukee, State of Wisconsin, lying West of the 1/4 Section
line which lies within the limits of the following described parcel of land: Commencing at a point in the North line of
said 1/4 Section 116.01 feet North 89° 56' 29" East of the Northwest corner of said 1/4 Section; running thence
North 88° 56' 29" East along the North line of said 1/4 Section 1460.07 feet to a point in the Westerly dock line of
the Kinnickinnic River; thence South 21° 32' 49" West along the Westerly dock line of the Kinnickinnic River

842.70 feet to a point; thence South 89° 25' 22" West 359.42 feet to a paint in the Northeasterly line of the

Chicago and Northwestern Railroad Transportation Company right of way, said point being 770.75 feet South of

the South line of East Greenfield Avenue; thence South 39° 06' 20" East along the Northeasterly line of the

Chicago and Northwestern Railroad Transportation Company right of way 381.98 feet to a point in the Westerly
dock line of the Kinnickinnic River; thence South 21° 32' 49" West along the West dock line of the Kinnickinnic
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EXHIBIT "A"
- Legal Description

River 57.25 feet to a point; thence South 16° 01' 51" West along the ' Westerly dock line of the ‘Kinnickinnic River
54.28 feet to a point; thence South 20° 58' 55" West along the Westerly dock line of the Kinnickinnic River 736.17
feet to a point; thence North 74° 49' 58" West 464.11 feet to a paint in the North line of Lot 7 afcresaid, said pomt
- being 424.30 feet East of the Northwest corner of Lot 7; thence North 56° 39' 10" West 365.79 feet to a point in
the East line of the Chicago, Milwaukee, St. Paul and Pacific Railroad Company right of way, said point being
200.00 feet North of the North line of said Lot 7 and 116.00 feet East of the West line of said 1/4 Section; thence
North 00° 46' 58" East along the East line of the Chicago, Milwaukee, St. Paul and Pacific Railroad Company right
of way on a line which is 116.00 feet East of and parallel to the West line of said 1/4 Section 1552.68 feet to the
point of commencement; Excepting therefrom the right of way of the Chicago and Northwestern Railroad
Transportation Company 100.00 feet in width running Narthwesterly through said lands; And Excepting therefrom
" the North 16.00 feet as taken for East Greenfield Avenue and those lands Iylng Northeast of said raliroad right of

way.
Also Excepting from the above parcels that part contained in Quit Claim Deed recorded as Document No.
4421152.

Tax Key No. 463-9995-200-X

Address: 311 E. Greenfield Avenue
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EXHIBIT "B"

LIMITATION LANGUAGE FOR LIMITATION TO AMOUNT OF FEE PAID FOR SEARCH

YOU EXPRESSLY AGREE AND ACKNOWLEDGE THAT IT IS EXTREMELY DIFFICULT, IF NOT IMPOSSIBLE,
TO DETERMINE THE EXTENT OF LOSS WHICH COULD ARISE FROM ERRORS OR OMISSIONS IN, OR
THE COMPANY’'S NEGLIGENCE [N PRODUCING, THE REPORT. YOU RECOGNIZE THAT THE FEE
CHARGED IS NOMINAL IN RELATION TO THE POTENTIAL LIABILITY WHICH COULD ARISE FROM SUCH
ERRORS OR OMISSIONS OR NEGLIGENCE. THEREFORE, YOU UNDERSTAND THAT THE COMPANY

" WAS NOT WILLING TO PROCEED IN THE PREPARATION AND ISSUANCE OF THE REQUESTED REPORT
BUT FOR YOUR AGREEMENT THAT THE COMPANY'S LIABILITY IS STRICTLY LIMITED.

YOU AGREE THAT MATTERS AFFECTING TITLE BUT WHICH DO NOT APPEAR AS A LIEN OR
ENCUMBRANCE AS DEFINED IN THE CUSTOMER AGREEMENT OR APPLICATION ARE OUTSIDE THE
SCOPE OF THE REPORT.

YOU AGREE, AS PART OF THE CONSIDERATION FOR THE ISSUANCE OF THIS- REPORT AND TO THE
FULLEST EXTENT PERMITTED BY LAW, TO LIMIT THE LIABILITY OF THE COMPANY, ITS LICENSORS,
-AGENTS, SUPPLIERS, RESELLERS, SERVICE PROVIDERS, CONTENT PROVIDERS, OR ANY OTHER
SUBSCRIBERS OR SUPPLIERS, SUBSIDIARIES, AFFILIATES, EMPLOYEES, AND SUBCONTRACTORS FOR
ANY AND ALL CLAIMS, LIABILITIES, CAUSES OF ACTION, LOSSES, COSTS, DAMAGES AND EXPENSES
OF ANY NATURE WHATSOEVER, INCLUDING ATTORNEY’'S FEES, HOWEVER ALLEGED OR ARISING
INCLUDING BUT NOT LIMITED TO THOSE ARISING FROM BREACH OF CONTRACT, NEGLIGENCE, THE
COMPANY’'S OWN FAULT AND/OR NEGLIGENCE, ERRORS, OMISSIONS, STRICT LIABILITY, BREACH OF
WARRANTY, EQUITY, THE COMMON LAW, STATUTE, OR ANY OTHER THEORY OF RECOVERY OR FROM
ANY PERSON'S USE, MISUSE, OR INABILITY TO USE THE REPORT, SO THAT THE TOTAL AGGREGATE
LIABILITY OF THE COMPANY, ITS EMPLOYEES, AGENTS AND SUBCONTRACTORS SHALL NOT EXCEED
THE COMPANY'S TOTAL FEE FOR THIS REPORT. '

YOU AGREE THAT THE FOREGOING LIMITATION ON LIABILITY IS A TERM MATERIAL TO THE PRICE YOU
ARE PAYING WHICH PRICE IS LOWER THAN WOULD OTHERWISE BE OFFERED TO YOU WITHOUT SAID
TERM. YOU RECOGNIZE THAT THE COMPANY WOULD NOT ISSUE THIS REPORT, BUT FOR YOUR
AGREEMENT, AS PART OF THE CONSIDERATION GIVEN FOR THIS REPORT, TO THE FOREGOING
LIMITATION OF LIABILITY AND THAT ANY SUCH LIABILITY IS CONDITIONED AND PREDICATED UPON
THE FULL AND TIMELY PAYMENT OF THE COMPANY'S INVOICE FOR THIS REPORT.

THIS REPORT IS LIMITED IN SCOPE AND IS NOT AN ABSTRACT OF TITLE, TITLE OPINION, PRELIMINARY
TITLE REPORT, TITLE REPORT, COMMITMENT TO ISSUE TITLE INSURANCE, OR A TITLE POLICY, AND
SHOULD NOT BE RELIED UPON AS SUCH. IN PROVIDING THIS REPORT, THE COMPANY IS NOT ACTING
AS AN ABSTRACTOR OF TITLE. THIS REPORT DOES NOT PROVIDE OR OFFER ANY TITLE INSURANCE,
LIABILITY COVERAGE CR ERRORS AND OMISSIONS COVERAGE. THIS REPORT IS NOT TO BE RELIED
UPON AS A REPRESENTATION OF THE STATUS OF TITLE TO THE PROPERTY. THE COMPANY MAKES
NO REPRESENTATIONS AS TO THE REPORT'S ACCURACY, DISCLAIMS ANY WARRANTIES AS TO THE
REPORT, ASSUMES NO DUTIES TO YOU, DOES NOT INTEND FOR YOU TO RELY ON THE REPORT, AND
ASSUMES NO LIABILITY FOR ANY LOSS OCCURRING BY REASON OF RELIANCE ON THIS REPORT OR

OTHERWISE.

IF YOU DO NOT WISH TO LIMIT LIABILITY AS STATED HEREIN AND YOU DESIRE THAT ADDITIONAL
LIABILITY BE ASSUMED BY THE COMPANY, YOU MAY REQUEST AND PURCHASE A POLICY OF TITLE
INSURANCE, A BINDER, OR A COMMITMENT TO- ISSUE A POLICY OF TITLE INSURANCE. NO
ASSURANCE IS GIVEN AS TO THE INSURABILITY OF THE TITLE OR STATUS OF TITLE. YOU EXPRESSLY
AGREE AND ACKNOWLEDGE THAT YOU HAVE AN INDEPENDENT DUTY TO ENSURE AND/OR
RESEARCH THE- ACCURACY OF ANY INFORMATION OBTAINED FROM THE COMPANY OR ANY

PRODUCTS OR SERVICES PURCHASED.

NO THIRD PARTY IS PERMITTED TO USE OR RELY UPON THE INFORMATION SET FORTH IN THIS
REPORT, AND NO LIABILITY TO ANY THIRD PARTY IS UNDERTAKEN BY THE COMPANY.

YOU AGREE THAT, TO THE FULLEST EXTENT PERMITTED BY LAW, IN NO EVENT WILL THE COMPANY,
ITS LICENSORS, AGENTS, SUPPLIERS, RESELLERS, SERVICE PROVIDERS, CONTENT PROVIDERS, OR
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EXHIBIT "B"

(continued)

ANY OTHER SUBSCRIBERS OR SUPPLIERS, SUBSIDIARIES, AFFILIATES, EMPLOYEES, AND
SUBCONTRACTORS BE LIABLE FOR CONSEQUENTIAL, INCIDENTAL, INDIRECT, PUNITIVE, EXEMPLARY,
OR SPECIAL DAMAGES, OR LOSS OF PROFITS, REVENUE, INCOME, SAVINGS, DATA, BUSINESS,
OPPORTUNITY, OR GOODWILL, PAIN AND SUFFERING, EMOTIONAL DISTRESS, NON-CPERATION OR
INCREASED EXPENSE OF OPERATION, BUSINESS INTERRUPTION OR DELAY, COST OF CAPITAL, OR
COST OF REPLACEMENT PRODUCTS OR SERVICES, REGARDLESS OF WHETHER SUCH LIABILITY IS
BASED ON BREACH OF CONTRACT, TORT, NEGLIGENCE, THE COMPANY'S OWN FAULT AND/OR
NEGLIGENCE, STRICT LIABILITY, BREACH OF WARRANTIES, FAILURE OF ESSENTIAL PURPOSE, OR
OTHERWISE AND WHETHER CAUSED BY NEGLIGENCE, ERRORS, OMISSIONS, STRICT LIABILITY,
BREACH OF CONTRACT, BREACH OF WARRANTY, THE COMPANY'S OWN FAULT AND/OR NEGLIGENCE

OR ANY OTHER CAUSES WHATSOEVER, AND EVEN IF THE COMPANY HAS BEEN ADVISED OF THE

LIKELIHOOD OF SUCH DAMAGES OR KNEW OR SHOULD HAVE KNOWN OF THE POSSIBILITY FOR SUCH
DAMAGES.

THESE LIMITATIONS WILL SURVIVE THE CONTRACT.
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To THE STOCKHOLDERS :

There is presented herewith consolidated balance sheet of the
Company at December 381, 1920, on which date the Company

acquired, in exchange for issue of its preferred and common stock,

substantially all the outstanding stock, preferred and common, of
General Chemical Company, The Solvay Process Company, Semet-
Solvay Company, The Barrett Company, and National Aniline &
Chemical Company, Inc. (exclusive of inter-company holdings),
pursuant to the Chemical Consolidation Plan of September 9, 1920.
There is also presented consolidated income account of the five
Consolidating Companies for the year 1920.

As reflected in these statements, inventories at the end of
the year have been reduced to the basis of cost or market value,
whichever was lower, the reduction being charged to the year’s
operations; and adequate provision has likewise been made for
depreciation and obsolescence of plant during the year. The valu-
ations of assets on the subsidiary companies’ books have not in
any case been increased in the consolidated statement.

Owing to the fundamental character of the Company’s busi-
ness, it was, of course, inevitable that operations should be curtailed
during the recent and current period of general industrial depres-
sion. It is confidently expected, however, that the Company will
likewise share fully and promptly in the prospective general
recovery.

The substantial unanimity of action by stockholders of all the
Consolidating Companies, in joining the Consolidation Plan, speaks
for itself; and the investigations so far made by the consolidated
management confirm the belief that there exist varied opportunities
of much promise to be developed through united effort.

Respectfully submitted,

WM. H. NicHoOLS,
Chairman of the Board of Directors.

Dated, May 7, 1921.




ASSETS

PROPERTY ACCOUNT
Real Estate, Plants, Equipment, Mines, ete.

INVESTMENTS
Bonds and Stocks of other Companies $17,808,539.39
Sundry ' 2,177,320.92

TOoTAL INVESTMENTS
CURRENT ASSETS

Cash $19,942,819.04
Marketable Securities 2,699,5631.34
Notes Receivable 4,125,455.30
Accounts Receivable 23,267,306.38

Inventories: Raw Material, Work in Pro-
cess, Finished Product, Supplies, etc. 45,602,875.09

ToTAL CURRENT ASSETS

DEFERRED CHARGES
Prepaid Taxes, Interest, Insurance, ete. $894,937,33
Other Deferred Charges 471,465.32

ToTAL DEFERRED CHARGES

SINKING AND OTHER FUND ASSETS
Cash and Securities

CONTINGENT ASSETS
Lien on Property created by Guarantee of Bonds

OTHER ASSETS .
Patents, Processes, Trade Marks, Goodwill, ete.

TOTAL

New York April 30, 1921.

-

ALLIED CHEMICAL &

AND SUBSIDIA}

Consolidated General Baln.nci
(After Elimination of lnm-Oomp.n;

$141,370,951.59

|
,‘
19,985,860.81 f

95,637,987.16

1,366,402.65
1,131,361.50
" 1,967,040.00

21,283,444.33
$282,743,047.53

We Certify that, in our opinion the above Consolidated General Balance Sh
at December 31, 1920, after the elimination of Inter-company Stock Ownership and A
stock deposited and that the accompanying Condensed Statement of Income correctly s




|

t DYE CORPORATION
Y COMPANIES

b Sheet—December 31, 1920
lr Stock Ownership and Accounts.)

LIABILITIES
|
FUNDED DEBT ; $5,420,000.00
PURCHASE -MONEY OBLIGATIONS 620,647.34
CURRENT LIABILITIES
i Notes Payable $11,100,000.00
Accounts Payable 10,027,410.48
! ; Wages Accrued 449,432.41
™ Other Contractual Obligations 1,161,974.06
ToTAL CURRENT LIABILITIES : 22,738,816.94
RESERVES
Depreciation, Obsolescence, etc. $54,513,402.60
General Contingencies 9,427,685.65
Taxes 2,885,677.87
Insurance ‘ ,020.
Doubtful Accounts 485,1556.32
Interest Accrued 106,203.35
Sundry 38,622,126.74
TOTAL RESERVES 72.945,021.83
CONTINGENT LIABILITIES—Bond Issue Guaranteed « 1,967,040.00
MINORITY STOCKHOLDERS' INTERESTS
Undeposited Stock of Five Consolidated
Companies $4,312,412.72
Minority Interests of Subsidiaries 3826,527.95
TOTAL MINORITY INTERESTS . 4,638,940.67
CAPITAL STOCK
Preferred—373,264 Shares, Par $100. $37,326,400.00
Common — 2,143,455 Shares without
Par Value, Declared at $5. per Share 10,717,275.00
TOTAL CAPITAL STOCK . . 48,043,676.00
SURPLUS—December 31, 1920 . 126,869,005.76
TOTAL $282,743,047.53
H : Respectfully submitted, :
FRANK NAY, Comptroller.

properly presents the financial condition of the Company and its Subsidiary Companies
nts, and showing the capital stock at the amount issued or to be issued in exchange for
tes the profit from Operations and Investments for the year ended December 31, 1920.

WEST & FLINT,
—__=Accountants and Auditors.
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CONDENSED INCOME ACCOUNT
OF THE |
FIVE CONSOLIDATING COMPANIES AND THEIR SUBSIDIARIES

YEAR ENDED DECEMBER 31, 1920

Gross Income after provision for depreciation,
obsolescence, all state and local taxes,

ALLIED CHEMICAL & DYE CORPORATION

repairs and renewals $29,768,751.32 :
Reduction of Inventories to cost or

market whichever was lower

as of December 31, 1920 - $10,226,687.73
Loss resulting from sale of securities 798,435.12 11,025,122.85
Net Income before Federal Taxes $18,743,628.47
Federal Taxes 2,563,689.26
Net Income $16,179,939.21

&




